EDITOR'S NOTE . . .
-A YEAR IN REVIEW FOR HOTEL FIRMS
2013 has been yet another memorable year for U.S. lodging firms. According to the latest Smith Travel Research (STR) quarterly report, the occupancy of these lodging firms increased by 1.4% to 67.9%, compared to 61.4% in 2012. The average daily rate (ADR) grew 4.0% to $111. 88, compared to $106.10 in 2012, $101.70 in 2011, and $98.06 Stockholders of lodging firms have also been pleased with the performance of their stocks thus far in 2013. The overall 1-year stock returns for the lodging sector until October 2013 were almost 9.18% higher than the S&P 500 index returns. Table 1 summarizes the 2013 stock returns of key lodging firms.
The weighted average returns for JHFM's Index of Key Lodging firms (32.35%) were almost 8.52% more than the Overall Market (S&P 500) returns and close to the Overall Lodging Industry returns (33.18%). Evidently, the performance of lodging stocks thus far in 
